
irtACKAY & CO.
BANKERS

We recommend for investment

(
NEW TORK DOCK CO.

ltt Mtge. 4% Bondi due 1951
'This is the first mortgage on

*New York Harbor front prop¬
erty assessed by the City at

*over three times the entire
market value of this issue.
'Earnings. of the company are

steadily increasing and divi¬
dends are paid on preferred
and common stock.

Price to yield aboot 6.60%
I 14 WALL SREET

NEW YORK
Member* JVa» York Sloelr Exchange

Cities Service
Company
6% Camulathre
Preferred Stock

I. Dividends Payable
Monthly.

;2. Backed by large and grow-
* ing equities.
*3. Earnings after taxes and all

prior charges several times
« preferred dividend require-

ments.
U. Followed by $44,626,878
i Common stock with mar-
X ket value exceeding
I $107,104,508.
*

_^.
*

Price to return over8%%
Send for circular P-4

I Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York
».

f

City ofSchenectady, N.Y.
5V4%Coupon School Bonds

Exempt from *ll Federal and
j New York State Income Taxes
»

Legal investment for Savings
Banks and Trust Funds in

New York State

At p r i c e 8 to allow
* the following yields:

MATUB1T1 YIELD
1922 5 96%
1932-33 4.90%
1934-41 4.85%

Colgate,Parker& Co,
49 Wall Street, New York

.

STANDARDTISSUES
VACUUM OIL CO.

(Formar Standard OU Subsidiary)

|i 15-YEAR 7% BONDS
To Yield 7%

CARLH.PFORZHEIMER&C01
Dealers ln Standard OU Securities
t5 Broad St. Phon«s 4860-1-2-3 Broad

Atlas Portland Cement
Caracas Sugar
Babcock & Wilcox
FREDERICHHATCHiCa

CHICAGO. PH1U .MOMTREAL. PITTSBUKXiH'

1/iMaTNaM '.* Vssrt st Cammnrolal BaaklilrayCHAiMAM&i'HtmX\(K NATIONAL BANK
LVH/. CapiUl * Surplus. Sl 2,000.000*WKjU< B«Mureet.$166,000,000
UnK »<. Brosdwsy, Sinter BI.|.
~./»._ And 12 Branches.

Welch Grape Juice Com. & Pfd.
Guaranty Trust Co.
Bankers Trust Co.
McCLURE,JONES&REED

atember* Neu> Tork .Stock Kxchana.
IU Braadwajr Pasne 3321 R*otor

vLondon Money Market
LONDON, April 13..Bar silvcr,

84%d per ounce; bar gold, 105a ld.
Money, 6tt.per cent. Discount rates:
Short bills, 6 per cent; three-month
bills, «H per cent. Gold premium at
Llsbon, 140.

British Strike
Is Depressing
Market Factor

Downward Reaction in
Stocks Slight, Although
Raila Are Weak; Exchange
Rates and Grains Lower

The laconic message that the Triple
Alliance in Groat Britain had ealled n
strike of 4,000,000 miners, transport
workers and railroad men for 10
o'clock to-morrow morning stood out
above all other developments yester¬
day. It tonded to cast a shadow on all
tho financial markets, and, creating
nervousness among speculators, was
reflected in lower quotations for
securities, commodities and Europcan
exchango.

In the stock market, where activity
was restrained, tho downward reaction
was slight. Industrial stocks rovoaled
small ,average losses, but tho railroad
stocks were moro markedly weak. The
..ail9 were depressed, it ls true, partlyby the sentimcntal effects of the un-
favorable turn in the British labor
situation, but more particularly by the
actual conditions of the roads them-
selves. Northern Pecific touched a
new low level, after Howard Elliott,
at the annual meeting on Tuesday,failed to give any encouragemert to
those who were buying tho stock in
the hope that tho property would de-
velop huge oil holdings. Pres'dent
Harding's focusing attention in his
message on the noed of cutting rail¬
road rates and expenditurcs, coupled
with the difficulties of making down¬
ward readjustments with labor under
conditions eomewhat analogous to
those ln Britain, etimulated further
selling of rails, and the average of
twenty railroad stocks and ten rail¬
road bonds slumped to tha lowest
evel thus far this year.
The British developments caused a

recession of VA cents in the dollar
ralue of the pound sterling on most
of the Continental exchanges. How-
3ver, the Italian lira and the Rumanian
leu continued in their upward move¬
ment, though with diminished velocity.Far Eastern and South American rates
sagged lower.
In the cotton market sentlment wasidversely affected, and quotations ln

.aT"6,*, ma.rket revealed net losses of10 to 14 points. The foreign news alsostrengthened the already powerfuliomestic forces making for lower quo-ations of wheat and corn. Final wheat
srices were 3% to 4 cents a bushel
ower and corn prices declined corre-ipondingly.
The most discussed subject in thelomestic situation was the action ofhe Tjnited States Sjeel Corporation in.egard to prices. Although the reduc-

10ns varied from 3 to 17 per cent, as
tompared with those formulated in:onference with the Industrial Board
n March, 1019. the new quotations are
aill 61 per cent above the level ofyigust, 1913. That the action of thesteel Corporation was in a large meas-
ire discounted in the stock market was.evealed by the slight declines in the
securities of independent steel com-
Janies and of the Steel Corporationtself. Other steel men, in comment-
ng on Judge Gary's new policy, agreedhat it would make for price stabiliza-
.ion, but doubted that it would forth-
vith greatly stimulate buying of the
uetal. As one leader of the trade
oointed out, high freight rates, tax-
ition and high wages in the construc-
;ion trade are factors tending to hold
up the purchase of steel.

-.»...-

Money and Credit
Call money rates held firmly at 7 per

cent at the Stock Exchange throughoutthe day yesterday. The fact that the
Treasury plans to withdraw $47,000,000from tho local banks to-day tended
to tighten the situation at this center.
To-morrow the government will pay off
$118,660,000 of certificates of indebted¬
ness, of which $93,616,000 are held intho New York district,

Yester- Year
~ , day. ago,On mixed collateral_ 7 6On industrial collateral 7 6Time money (mixed

collateral):
Sixty days.. GM,@7 8(fc8^Mnety days. 6Ms®7 8@8M>Four months. 6^®7 8@8%*our to six months 6^@7 8(0)8%Bank Clearings. Bank clearings at^fwa«9kwyClte,rda5r Were! Exchange"vB69.44B.2S8; balances, $55,348,699.hilver .London, 34?8d; New Yorkdomestic bar, 99%C; foreign, 59%*'Mexican dollars, 45%c. °»/»c,

The Dollar in Foreign ExchangeChanges in foreign exchange rateswere irregular yesterday. with manyinteresting features. Sterlin* andmost of the Continental curfencieswere lower, and declines were reg!istered in Far Eastern and some SouthAmerican rates.
r,w1!a£'au'i R,umani»n exchange con¬tinued higher, however, but the jjainswere n t 80 p ed Rg on ^?Sy i. e S°ld Up t0 4-69 cents. whilethe leu was quoted at 1.72 cents.Unfavorable developments in theBntmh mdustnal situation mav havecaused the reaction in sterling. Atany rate b.ddmg was of srnall volumeand the quotation dropped to $3.89%a net decTine for the day of VA centshir Eastern rates went back to Mon¬day s figures as a result of the dropm s,lver. Failure to make greater re-

is°VsaTd t'o0",1 th*t indV^Tial depressionls said to be the principal factor de¬pressing South American rates. Brazil-lan exchange recovered slightlv. butrates on Chlle dropped to lefs tnan 13cents on the p normally worthmore than 35 cents. The Uruguayanpeso was also lower. b J n

EIROI'E
Tester- Previous T(>ar

60-dny bills .... 3.86 sisTy 3*90^90-day bills .... 3.83*; 3 86 uFRANCE (par 19.8 cent, a franc)
**

Demand . 7.08 7 08 e 97
,
Cables . 7.08% 709 IBELGIUM (.ar 13.3 cent. a franc)

6*8
Demand . 7.3514 7 37 s «sCnblns . 7 36>A 7 5 ?.SWITZERLAND (par 19*3 cenU . fra.c>Dcmaml .lT.L'S 17 m uii
.CaW., .17. 0 732 11,1I'l'AI.Y (par 19.3 cents a lira)

1815

{&5»nd . J-J«H 4.59V 4.31
noi.i.A.vi) (par 40.3 centa a florin)

"
Donmnd .34.67 34.63 37 1*6

¦xERMANY (par 23.8 centa a mark) .Demand . 1.60 1 62 1 84Cablea . 1-60^ 163 l'gfiU STIUA (par 20.3 cents a crown)Demand .30 .31% .60< abloa .3014 .32 52s'ORWAY (par 26.8 centa a crown)I>.-mun<:X .16.05 16.15 20 00Cables .16.10 16.20 20 15iWEDEN (par 26.8 cents a crown)Demand .23.70 23.73 22 00Cablea .23.75 23.78 2"'i5
>K.\MARK (par 26.8 cents a crown)Demand .18.00 18.15 18 70Cables. .18.05 18.20 is.85P.MX (par 19.3 cents a pesnta)
Demand .13.91 13.96 17 60Cabb's .13.93 13.98 17.60ORTUGAL (par los 05 cents an escudo)Demand . 8.75 9.00 46 31Cablea . 9.00 $.25 4631REECE (par 19.3 cents » drachma)

Transactioiis Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyrlfht, 1921. New York Tribune Inc.)
STOCKS

Yesterday.
Railroad stocks. 04,900
Other stocks . 358.200
All stocks ., 462,800

Yestcrdar.I". S. fovernment bonds. $5,576,000
Railroad bonds. 1,316,000Other bonds . 1,737,000All bonds. 8,629,000

Day ' Year January 1 to date.
before. asro. 1921. 1920, 1919.
60,300 312,700 11,301,600 20,986,300 14,164.400

626,500 760.700 36,991,400 69,763,600 43,841,500
686,800 1,281,400 4,722,900 80,749,800 68,005,700

January 1 to date.BONDS
Day before.
96.112,000
1,591,000
2,215,000
9,918,000

Year aro.
$10,806,000

2,221,000
2.899,000
15,926,000

1921.
$577,639,000
129,046,000
142,871,000
849,556,000

1920.
$769,998 000
153.866,000
173,488,000

1,097,362,000

Record of Stock and Bond Averages
(Copyrlfht. 1031, New Tork Tribune Ine.)

STOCKS
Yester- Day Year

aro.
65.70
104.83
69.06

RangeJan. 1to
date.

day. before,
2" Railroad stocks . 59.95 60.76
30 Industrial stocks. 7417 74.40
BO Stocks. 68.48 68.94

BONDS
1C Railroad bonds. 73.66 73.63 70.27
10 Industrial bonds. 83.06 83.03 87.77
6 Utlllty bonds. 73.60 73.60 72.92

25 Honds . 77,37 77.58 77.80

Hlrh.
65.80
76.80
72.12

76.23
84.63
78.70
78.41

Low.
69.95
71.70
07.08

73.84
82.08
70.13
76.31

Ran** full
year 1920.

Hla-n. Low.
73.80 68.80
110.30 87.67
92.05 64.30

78.97
91.46
74.63
.1.71

68.73
81.30
67.44
73.9^

aiitfii* LOW. IMV,
1P21. 1921. Rate. Sal.,
35 20</a . Adams Kipres. 100*
1*54 1 .. Alaska Janesu . 1400

1051/j, 100 7 AH Amer Cables.... 100
55!/2 38% 4 Allied Chemical .... 100
38% 29% 4 Allls-Chalmers . 200
83 75!/e 7 do pf .*.. 200
65 45% 8 Amer Arr Chemical. 200
61 36(4. Amer Beet Surar.... 200
53 42 4 Amer B Shoe 4b Fdy. 200
32% 25 . American Can. 1000
127J4 120 12 Amer Car & Fdry... 1400
114 110 7 do pf . 200
29 20% . American Chlcle .... 200
8'/i 6 . Amer Drur Synd.... 200

11 8'/, . Amer Hide * Lesth. 100
531/i 40"/2 . do pf . 200
631/2 42 4 Amer Ice Securities.. 200
49% 38'/,. Amer Inter Corp_ 500
62|/2 44 3 American Llnseed .. 2200
881/a 81'/4 8 Amer Locemotlro ... 700
73!/a 66% 4 Amer Radlator . 100
10 5*4 . Amer Safety Razor.. 1200
14 6% . Amer Ship ft Com.. 700
44'/a 34% 4 Amer Smelttng . 500
83 68'/, 7 do pf .**. 200
96 88 N 7 Amer Surar. 300
88 71 8 Amer Sumatra Tob.. 16900

108'/2 95% 8 Amer Tel ft Tel_ 900
120J4 110 12 do B . 200
94 87 6 do pf new. 100
75"4 67 7 Amer Woolen. 3200
39'/2 29% . do pf . 700
33 26 6 Amer Zlnc pf. 200
40*/, 33% . Anaconda . 2600
25 24 4 Asso Dry Goeds _ 100
63% 55% 6 do 1st pf . 100

107'/2 94 8 Associated Oil. 100
84% 77'/, . Atch, Top ft Ssn Fe. 900
tV* 2/4 .- Atlsnta, Blrra & Atl 200
66% 78 7 Atlantic Coast Llne. 200
76 30% 10 Atlantic, Gulf ft W I 15600
13% 9%. Aastin Ntchols . 100
94% 82% 7 Baldwln Loco Co ... 13400
102% 97 7 do pf . 200
37% 30% . Baltimore ft Oklo ... 2700
64 47 4 do pf . 200
34 30 . Barnett Leather_ 100
4% 2% . Beth Motors. 400
63% 53% 5 Beth Steel Class B.. 14900
14% 10% . Bklyn Rapid Trsnsit. 300
6 4 . Booth Fisheries Co.. 500
6 4% . Butte Coppcr * Zlnc 500
14% 10% . Butte ft Sup Copper. 700
18% 11%. Caddo Oil. 400
64% 54 6 California Packlng... 5300
45% 25 . California Petroleum. 900
119% 1103,4 10 Canadian Paeific ... 7400
43% 31%. Central Leather _ 10300
96 68% 7 do pf . 2400
32% 23 2 Cerro de Pasco. 300
83% 64 10 Chandler Motors .,. 1400
6% 1 . Chic ft East III pf... 500
9 7% . Chic Great Western. 700
20% 15%. do pf . 2100
31 23 . Chic, Mil ft St Paul. 600
46% 36 . do pf . 700
71 60% 5 Chic ft Northwest... 400
28% 22% . Chic, R I ft Pac... 400
75 6834 "7 do 7% pf. 300
64 6634 6 do 6% pf. 500
1234 9 . chile Copper. 1200
23% 19%. Chino Consol Cop .. 2400
27% 19 . Coca Cola . 10600
1234 6% . Columbia Graph ..., 1600
62% 34 7 do pf . 200
63 56% 6 Columbia Gas & Elet 300
12 6% 2% Con Distrib . 200
85 77% 7 Consol Gas . 400
21% 17%. Consol Textile . 200
86. 90 7 do pf . 200
5 1 . Continental Candy .. 1600

.65 61 5 Continantsl Ins Co.. 100
76% 65 4 Corn Products . 5800
3234 25% 2% Cosden ft Co . 400
107% 73 8 Cruclble Steel . 22700
33% 22% 4 Cuba-Amer Surar .. 1600
26 19% . Cuba Cane Surar ... 1500
6'/% 61% 7 do pf . 400
102 95% 9 Delaware ft Hudson. 1200
?20 202% 10 Del, Lack & West... 200
2% % . Denr ft Rio Grande. 500
4% 1% . do pf . 200
18% 10% 1 Dome Mines. 2400
20 17%. Duluth Sup Trac ... 100
690 640 10 East Kodak . 25
65% 52 5 Endicott-Johnson ... 1200
14% 11%. Erle . 1200
21% 17 . do 1st pf. 700
15% 12 . do 2* pf. 200
75% 48 8 Famous Players _ 800
1634 11%. Fisk Rubber Tire.... 500
20% 1334 . Freeport Texas . 200
534 1% . Gaston Williams .... 200

7134 40%. General Asphalt _ 14900
62% 54 6 General Cirar. 1700
138% 120% 8 General Electric Co.. 200
16% 12% 1 General Motors . 8700
70% 63 6 do 6% deb. 200
44% 34% 6 Goodrich, BF. 100
85 72 7 do pf . 200
25 17 . Granby Mininr . 200
79% 67% 7 Great Northern pf... 8600
32% 28% 4 Great North Ore sub 500
24 18% . Greene Can Copper.. 200
36% 28%. Gulf 8tates Steel.... 200
20 15 . Hendee Mfr . 300
83% 59% . Houston Oil. 200
15% 11% 1 Hupp Motors . 500
91 85% 7 Illlnois Central . 200
7% 5% .60 Indiahoma . 200
67 42% 5 Int Arrlculturo pf... 200
37% 29% . Inspiratien Copper... 900
16 10%. Int-Cons Corp pf_ 500
100% 81 7 Int Harrester ....... 4200
17% 12% . Int Mercan Marine... 500
6334 46% 6 do pf. 1200
38 30 . Int Motor Truck. ttOQ
64% 43%. Int Paper ..'. 30600
75 70% 6 do pf stpd. 200
16% 13% . Int Nickel . 1200
26 16%. Inrlnclble Oil. 1200
4% 3% . Island Oil . 2700
26% 18%. Kansas City South... 1500
62 45% 4 do pf. 700
49?4 35% 4 Kelly Sprinrfleld .... 2900
94 84 8 do 8% pf. 100

Open
27%
1%

105%
44
36%
77
48%
37%
48%
28%
121%
110%
21%
6%
8%

42
S0
41
45
85
70
534
7%
39%
74%
903/4
74
105%
113
90
72%
34
27
38%
32%
62%
100
80
3%
78%
37%
9%

86
100
33%
48
34
2%
5434
12%
4%
434
11%
16%
56%
44
113%
3434
71
27
79%
1
7%
16%
2434
37%
61%
25%
703-4
59%
10%
22%
24%
6%

42
5934
6%
84%
18%
90
1%
61%
71%
27%
83
23%
20%
62
98

205
%
1%
18%
20

674
61%
11%
18
12
70%
1534
15
1%
61%
59

135
13%
67%
38
75
20%
69%
28%
2234
30
18%
77%
14%
87
5%
45%
33%
13%
86%
13%
50
34%
62%
72
15
20%
4%
24%
49
4034
84

Demand . 7.16 7.27 11.25
Cables . 7.20 7.23 11.30

FOl.AN'D (par 33.8 cents a inarh)
Demand .13 .1314 .62
Cables .13% .14 .6*

CZECHO-SLOVAKIA lyar 20.3 cents a
crown)

Demand . 1.41 1.42 1.60
Cables .1.42 1.43 1.65

JUUO-SDAVIA (par 20.3 cents a crown)
Demand. .71 .71 "6 .68
Cables .71% .'73 .70

RUMANIA (par 19.3 cents a leu)
Demand . 1.69 1.66 1.75
Cables . 1.70 1.66 1.80

F1NDAND (par 19.3 ctnts a mark)
Demand . 2.37 2.43 6.60
Cables . 2.40 2.46 5.70

FAB EAST
CHINA (Shantrhal rar 100.39 cents a tael)
Demand .66.76 67.60 130.50
Cables .67.37% 68.12% 131.00

CHINA (Hong Kong par unseul<sd)
Demand .50.00 51.50 94.00
Cables.60.50 62-00 94.60

JAPAN (par 49.8 tn nts a yen)
Demand .48.25 48.25 48.50
Cables .48.60 48.50 48.75

INDIA (par 48.66 cents a rupeo)
Demand .26.00 26.00 47.60
Cables .26.25 26.25 47.75

STKA1TS SETtfLKMENTS (par 66.S cents
a dollar)

Demand .46.75 45.76 -

Cables .46.00 46.0Q ..

THE AMKKICAS
ARGENTINA (par 42.44 cents a paper peso)
Demand .32.62% 32.62% 43.18
Cables .32.75 32.75 48.36

VtTXA/Al. (par 32.46 c-nts a jiaper mlireis)
Demand .14.00 13.50 26.76
Cables .14.12% 13.62% 27.00

PERU (par 84.86 a pound)
Checks . 3.53 S.77 4.76

ECUAIXjR (par 48.CO cents a sucre)
Checks (nom'D.32.25 32.26 ..

CHILE (par 36.5 cents a peso)
Checks .12.87% 13.00 23.66

BHL'OuAT {par 103.41' cents a peso)
Checks .68.25 69.12% -

VKNKZUELA (par 19.3 cents a bolivar)
Checks.16.26 16.26 -

( unudian Kxrlmnre.New York funds ln
Montreal, 13 per cent premlums; Montreal
funda ln New York. 11% per cent discount.

Paris Market Quiet
PARIS, April 13..Trading was quiet

on the Bourse to-day. Three per cent
rentes, 55 francs 70 centimes. Ex¬
change on London, 55 francs 12 cen¬
times. Five per cent loan, 83 francs
95 centimes. The dollar was quoted at14 francs 12ft centimes.

Bid and Asked
Following are the closihg bid andasked quotations of stocks listed on theStock Exchange in which there were

no transac.tions yesterday:
Bid. Asked

AdT Ruroelj .. 16% 17
do pr . 48% 50%

Air Reduction. 34% 37
AJax Rubber. 32% 33
A11 Gld M. 1 1%
All Am Cable.103% 105%
Alli Roalty ..70 .

Am Ag Cn pr 72% 74%
Am IJnk N'oto 51% 52%do pr . 48% 49%Am Heot S pr 65 8!)
Am llosch M 56% 57Vi
a H 8 .V F pr 89 92
Am Can pr.. 82% 85
Am Cot Oil pr 63 66
Am EapresSi.125 127
Am Uldo & L 8% 9%
Am Ieo pr... 62
A J.tnsoed pr. 79
Am Malt & G 20
A S & U pr. 74
do pr A_ 64

Am Snuff _101
do pr -. 73% 85

Am St Fy pr 85 90
A Sum T pr. 84% 85%Am Tel 4 C. 50 55
Am Wool pr. 96% 97%Am Z & L.. 8% 8%Ann Arbor .. 8
do pr . 15

Afctots Itl Co. 2
A D O 2d pr 55
AG4WI lpt pr 32
"Atlantle Fet.. 17 17%Atlantlo Ref.,910 950

do pr .107% lO'.l
Atlantle Frult 6% 6%AUas Tack ..12 17
Aus Nlch. pr. 60 66*;Auto Sales Co s% 4
do pr . 9% 14%Barnett L pr 70 80

Barnsdall ... .

Batopllas M.. %Beth Steel .. 51
do pr . 90

.,do Pr .104% 105Bkn Kdlson... 92 95
Bkn R T. 12% 13%
nd" £**.'" 7* »*Bkn Ln Gas. 57 60
Brown Sboo... 83
do pr . 70.Brunswick ...3%Buff R & P. 67
do pr . 80

Buff * Bus.. . go
do pr .41 43

63
83
25
t'v;
66
104

18

60

20%
%

53
91

38
78
4K

74

70 80
70

6% 7%

Bid. Asked.
Burns Bros .. 87 S.S
do pr .104 108

Bush Tcrm... 65 100
Hutterlck Co. 17% 18%''an Southern. 30 45
Caso l'low .. 4% tl
''aso .1 I pr.. 86 90
'.Vn HR N J.180 210
Certalnteed ... 30 4ft
do lat pr..
do 2d pr..

Chl & Alton
do pr ....

C & N W pr 99 100%S P M 4 0 55% 60
do pr . 80 95

C C (.' 4 S X, 87% 40
(10 Vi 62%

Clucti Pcab... 43
lo pr . 82
F 4 I pr 97

C & S lst pr 51
do 2d pr... 43

Comp Tab .. 35
Con Clgar .. 40%
do pr . 65

Cimt Can ... 55
ijom Prnd pr.102 101
Cru Steel pr.. 84% 88
"U Am Su pr 92 100

45

108
53%
36

56

!4 28
15% 17%
82 90
95 98

co

Dav (Them
De Beers
[>eere Co pr
Det Edisnn... 95
Det 4 Mac.. 45

lo pr . 50
iJot Un RR.. ~
D S 8 * A.. 4
do pr . 5%

Oul 4 Sup.. .
Ourham llos. 29%
do pr . 85

East Kod pr.102% 10;,
1'ndl John pr 90 95
Klkhom Coal. 19% 20
d° Pr . 39% 40%Em Brant ..7 S
do pr . 25 35

Erio 4 Pitts.. 45 65
Falrbanks .... 37 40
Fed M 4 S. 6%

lo pr . 23%Flshor Bodjr.. 85
do pr .97

Guan Suaar .. 12% 13%Ocn Am Tank 44 46
Gen Asphalt pr 93 99
Gen Clear pr 92 100
do lst pr... 80 g3

8%

98

iiia-n.
"'921.
21
17%
68J/2
H'/a
29</2
56i/2
21>/2
123/4

164«/a
B7'/a
68/a
7'/a
17/a

S9'/8
167!/4
20
15'/a
S3'/a
73
3
5%
20%
30 *

112
5%

65
95
105
12
77'/2
89
74/a
57
29
23!/2
19/4
104%
613/4
88/4
4

28/s
16
64%
19?i
41/a
45/a
79%
15/4
41%
17
43'/a
19%
35'/.,
35%
11%
78
63
88 y2
32
14'/8
69
51'/2
36I/4
25%
14%
895,4
37/2
73/4
96'/4
69/4
5/a

13
24%
30'/4
41
98%
201/a
6%
25%
56

101
24%
110
82
37
42%
80
96

¦:o9
10%
13/4
48
£5%
9'/4

45
2
24%
=6%
20%
5734
12/2
20
12%
55J.-2
122 .

673/4
207
12/4
7

27'/4
72
5134
58%
74%
103%
35/2
85
112
59/2
41
42'/2
8/4
8%
21%
19%
70/2
94
49%
11
19
17%
423/4
9

40
117/2

Low.
1921,
16
8/4

47/a
10
17'/2
48%
15
91/2

136
66
45'/a
2'/4
1%

65/a
135%
1534
11/4
25/8
66
2
4
16
20'/a
102

1
49%
90/,
IOO/4

9
60
73
66
57
20%
14%
16
93
541/g
69/a
3/s

24/j
1234
43/a
ny«
27/a
38/4
6434
12/a
32%
834
33%
15%
31%
19%
9%

69
56%
827,
243/4
12/,
54
4234
31
21
11
65
25%
58%
89/2
56 /j
2/a

11 Va.
19/a
23%
35
65%
1234
4%
19%
3912
70
19

105%
77
26%
27/4
43 3 a
73
85
7?4
7/4

36/2
11%
7

38
1%
16%
21
13
45
8

16
6%

36/2
113%
64%
97%
9%
5%

19
64/4
41%
48
62%

101
26
773/4
107
45?4
26
29%
5%
7
18
15
67
84
4234
8/4
14%
12%
35%
5/4

30
IO8/4

6

DIr.
Rate.
. Kennecott Copper ...

. Keyatone Tlre.
6 Lackawanna Steel ...

. Lake Erle ft Weat...
2 Lee Rnbber & Tlre...
3% Lehlirh Valley.
2 Loew's Inc .

1 Loft Candy .

12 Lorillard, P .

4 Mackay Cos »f .
7 Manhattan Elev ....

. Maxweil Motor Co..

. Maxweil Motors ctfs
8 May Depart Stores.,
12 Mexican Petrol _
2 Miami Consol Cop ..

1.60 Middle States Oil ..

. Midvale Steel .
7 Minn, St P & S S M
. Mo, Kan * Tex ....

. de pf .

. Mlsaourl Pacific ....

. National Acme .
7 National Biscult ....

. Nat Con & Cable...
Nat Enarael & Stamp

do pf.
National Lead pf....
NeTada Con Copper..
New Orl, Tex & Mex
New York Air Brake
New York Central...
N Y, C ft St L 2d pf

2/2 New York Dock.
. N Y, N H ft H.
1 N Y, Out ft West...
7 Norfolk & Western..
5 North American ....

7 Northern Pacific ...

.40 Okla Prod ft Ref...
2 Orphenm Circuit ...

. Otis Sieel _.
3 Owens Bo'ttlln* Mach
. Pacific Dereiopment..
. Pacific Oil .
. Pacific Tel * Tel_

Pan-Amer Petreleuaa.
Parish ft Blnrham..
Pennsylrania R R...
Penn Seaboard Steel.
Peo Gas & Coke_
Pere Marqaette ....

Philadelphia Co ....

Pierce Arrow .
Pierce Oil .

do pf.
PitUbnrith Coal _
do pf.

Pitts ft West Va_
Porrt Creek Coal_
Pnb Ser Corp of N J.
Pnnta Alegre Sugar.
Pure Oil .

3.41 Rand Mine* .

. Ray Consol Copper. .

4 Reading .
. Rem Typcweritcr .

6 Rep Iron ft Steel_
7 do pf.
5.20 Royal Dutch.
. Santa Cecilia Sugar..
1 St Joseph Lead.
. St Louis & San Fran.
. St Louis Southwn...
. do pf .
. Sears Roebuck .
. Seneca Copper .

Shattuck Arizona ...

Sinclair Oil .

Slcss-Sheff St ft Ir. .

Southern Pacific .. .

Southern Railroad...
Stand Oil of N J pf.
Steel & Tube pf _
Stewart Warner . ..

Stromberg Carb ...

Studebaker .

do pf .

Stern Bros pf.
Submarine Boat .

Superior Oil .

Superior Steel .
Tem Corn & Fruit A
Tcnn Cop & Chem ..

Texa3 Companj- ....

do rls .

Texas & Pacific _
Tex Pac Coal & Oil.
Third Atc Ry.
Tobaeco Products ..

Tol, St L ft West ctfs
do pf ctfs .

Transcon Oil .
Twin City Rap Tran
Union Pacific .

do pf .

United Fruit .

United Rway Invest.
U S Express.
U S Food Products..
U S Ind Alcohol_
U S Realty & Imp.
United Retail Stores.
United States Rubber

do 1st pf.
U S Smelt & Ref. ..

United States Steel..
do pf .

Utah Copper.
Vanadium Steel ....

Virginia-Car Chem .

Vivaudou .

Wabash .

do pf A.
West Maryland 2d pf
Western Pacific pf. ..

Western Union Tel. .

Westinghouae Mfg ..

Wheel & Lake Erie..
do pf .

White Oil .

White Motors .
Willys-Orerland .

do pf .¦.
Woolworth .

1

6

8

Sales.
2900
12700
8600
200
200
200
2400
600
200
200
200
200
200
500

19600
1600
2900
1400
200
500
200
700
700
300

1600
200
100
100
600
200
300
300
100
400
700
200
200
100

32700
1200
200
600
4600
100

5900
200
4200
200
4900
500
800
1200
600

3700
900
200
200
200
500
2C0
100
700
500
100

5100
6400
2400
26700

100
3400
500
300
700
600
200
5900
1400
200

6600
900

3700
6C0
500
400
400
1200

39600
100
100

1200
200
200
400
500

2700
900

1200
1400
200
1900
300
200

33400
100

3200
200

2500
300
200
600
1500
9500
900

3400
300
1200

28900
200
2900
1600
100
400
100
300
400
200
900
6C0
400
200
1700
200
1400
200
900

Open,
1»»/4
16%
49
11
28
48'/a
1»
»%

160
66
51
6%
1%
M%
140
20
13
26
66
2
4/.
17%
24%
110
2
58%
90%
104
11%
64%
73%
68
67
28
16%
17
94
68
73%
3%
25
12%
49
13%
36%
45%
«8%
13%
33%
10%
43%
17%
32%
33%
10%
72
59%
86
25%
13»4
67%
43
33%
21
12%
68%
303/4
60%
90
60
3
12%
21
27/4
35%
773,
15%
6

2334
40
74
20%
108
773/4
27%
35%
7734
95%
109

8
8

42
12
7%

41/4
1%
19%
28
18%
48%
9

18
10
50
115%
66%
104%
11%
6

21/a
65%
43%
50
73
101%
30%
80
109%
61/4
2834
30%
5%
7/a
19^4
17%
67
93
47
8
14%
15%
39
7%
33%
117

Hlffh
19%
16%
49
11
28
49
19%
9%

160
66
61

m
89
140%
20
13%
26%
66
2
4%
17%
2434
112
2
68%
90%
104
11%
64%
73%
68
67
28
V'/a
17
94%
58
73%
3%
25
12%
62
13%
36%
45%
68%
13%
33%
10%
43%
17%
32%
333/4
10/4
72
59%
86
25%
14
67%
43%
33%
21
1234
68%
34
60%
90
60
3
12%
21
27%
35%
77%
15/2
6
23%
40
74
20/2
108%
78%
27%
35%
78%
95%

109
8
8

42
12
7%

41%
2
19%
28
18%
48%
9

18
11%
50
115%
66%
104%
11/4
6

21/4
66/4
51%
50
73%
101%
3034
8034
110
61%
29
30%

- 6
7%
19/4
1734
67
93%
47%
8
14%
15%
39%
8
33%
117%

Low.
19%
16%
47%
11
28
48%
187,
9%

150
66
61
6
17a
88%
138%
19%
13
26
66
2
4%
17%
24%
110

1
68%
90%
104
11
64
73
67%
67
28
16%
17
94
58
69%
3%

25
127a
49
13%
36%
46%
88%
13%
33
10%
43
17%
317a
32%
10
72
59%
86
24%
133/4
67%
43
33%
21
12%
67
3034
59%
90
59%
3
12%
20%
2634
35%
7634
15%
6
23%
3934
73
197s

108
7734
27%
35%
77%
95%
109
77a
8

42
1134
77a

41%
1%
19%
27%
I8/2
48
9

18
97s

50
114%
65%
104
11%
6
21%
65%
48
49%
727a
1017a
30%
797a
109%
50%
28%
30%
57a
7/a
19%
1734
67
92
47

Nat
Cleie. ehga. Bid
.19%+ % 19
15%-f % 16%
477a. 1% 47%
11 . 1 10%
28 . % 25%
48%. % 48%
19%+ % 19/4

/10
148
66

% 60
6 . % 5
17s+ % 1%

89 - 88%
138%. 2 138%
19%. % 19%
13%. 7a 13
26%+ i/4 26%
66 . % 64
2 - 2
4%. % 4%
17/4. % 17%
24%+ % 24%
112 + 6 110

1 ~ 1% 1%
88%. % 68
90%. 4% 90
104 + 2?4 103%
11 - 11
84 . 1% 84%
73 - 73
68 . 1 67%
67 . 7% 67
28 . % 27%
I6/4. % 16%
17 + % 17
94%+ 7a 94%
68- 58
69%.4% 69%
3%- 3%

25 - 247a
We- 12%
62+3 52
13%- %
36%+ yA
45%-
68%- %
13%. %
33 + %
10%. %
4334+ 34 43%
17%. 34 17
317a. % 317a
32%. % 32%
10 . 7, 10
72 . 1?4 71
593,4. % 59%
86 + 1 85%
24%. % 24%
14 + /4 13%
67%+ 2% 65
43 - 42?4
3334+ % 33%

13%
36%
45
68%
13%
33
10%

21 . %
12%. Vt
67%. 1%
323/4+ 2% 32

19
12%
67

% 593i597a
90 -- 1% 90%
59%. 2/3 59%
3 + % 2%
12/a. % 12

20'/20!
26%. % 26%
35%
77%.
15'/,
6
2We

35
77

% 15%
% 6

23?i
39%. % 40

% 73
197s

73
197s.
108%+ % 108
78%- 78
27%. % 27
35%. % 35%
77%. 1% 771%
95%- 92
109 + 1 109
77a. /4 734
8 - 77,

42 . 1 42
11%. % 11%
778- 7%
41%. % 41%
17/s. % 1%
19/4. % 19
27/4. 1 27! 8
18%. % 18%
48%. % 48%
9 + 1 8%

18 . 1% 16
11+1 11
50 . 34 49
114%. 1»4 H4f/4
65%. 1 65%
104/4. % 104
11/4+ % 10
6 - 534
21%. 1/4 21/4
65%. % 65%
507a+ 2% 5034
49%. % 49%
'73%- 73%
1017a- 10134
30%- 30
80%. /, 80%
109%. % 109
51 + % 51%
29 + % 28%
30%- 30
6 + 7, 57a
7/a+ /» 7
19%. % 19
1734+ % 17

734
% 33%
7a 116

Ask.
19%
157a
48
13
26%
48%
19%
10%

150
68
61
6/4
2

89
138%
19%
13%
2634
67
2/.
4%
17/4
25
111

17a
59
94
104/4
1174
64%
75
68
61
28%
16%
17%
95
59
69%
374

26
13%
62%
14
36/a
46
68%
14
33%
103/4
44
17%
32%
32%
10%
73
60
88
26
14
68
43/2
3334
22
127a
67%
32%
60
94
59%
3/4
12%
21
26%
35%
77%
15%
6%
23%
41
73%
20

109
79
2734
36
77%
97

112
8
8%

44
13%
7%

41/4
2
19%
27%
19%
48%
9

20
11%
50
114%
66%
104%
11
6%

22
66
5T
50
73%
102
30%
80%
110
51%
29'%
30%
6
7%
19%
17%
67
93
4734
8%
1634
1534
40
77a

35
117

49%
29
53%

60%
70
96&

91
23%
9

9%

35
54%

Bid. Aak»d.
Qen Motors pr 611% 71%
do 7 pc pr. 76% 78

QllUJand o pr. 8.1
Cl none C C.. 21 %
0 M ft No.. 8%
do pr . 21

ITartman Corp 70
Uydraul St... 11%
do pr .

111 Cent 1 1. 09
Indlan Ref... 9%
Int Har pr..l04% 105V
1 M T 1st pr 73 74
do 2d pr... Cl 63

Int Nickel pr 80% Sl
Int Paper pr. 91 101
Int Salt ...

lowa Central
Irnn Pnxl
Island C C...
lewel Tea pr. 20
Jol ft Kast
loncs Tea
KCFS&M pr
liayser J

clo 1st pr...
Kelsey Wli pr 79
Kolly Spr pr. 73
Keok A D M. t

(lo pr . 20
Kress A Co.. 75
do pr . 90

Kresge S 8 ..149
do pr .100

baclcde Gas... *3
L E A \V pr 20
Ldgg & M T..138
do pr .102
do U .131

Llma Tjoco 74
do pr . 93

L-W BIscult.. 33
do lat pr..
do 2d pr.

(.orillard pr.
t/oulsr A N
Mah Coal ..

Mal'.lnson

SO

149%
104
47
24

145
105

96%
99

.100 115

.102% 104%

.350
13

99
450
15%do pr .58% 64

Man Sugar pr 94
Manhat Beach % 2V.
Martin Parry.. 14% 16

*

Mar Itockwell. 5 10
Mat Al W... 15% 28
Max M 1st pr 6 8%
do 2d pr... 3% 4

May De St pr.101%
Mtrh Central. 85% 80
MSPAS8M pr 82 87
do isd llnee. 53 39

Mo Pac pr... 36% 37
Mont Power. ..51% 52
do pr . 93 98%Mont Ward .. 17% 18%Morris A Es. 65 .

MullUis Body. 22% 23%
do pr .i.... 90 .

S'ash A Chat. 90 llo
Sat Bla pr.110 115
N'st a ft 8. 31 33%

BId. Asked.
do pr . 69 72

N'KK M 1st pr 8 11
do 2d pr... 4% 5

N Y C & S L 44
do 1st pr... 60

N Y Ia & W 83 89
N Y Dock pr 50% 54
N Y Sliipbldg 26 Sl
N'orfolk So (I
Norf & W pr 64%

46%

10%
11

3%
.120

N'urmally
Ohio Body
Ohio Fuel
Out SlWer
Orpu cir pr
Otis Eler

d-> pr ..
Otis Steel pr. 70
Owons Bot pr
Paclflc Coast.. 13
do 1st pr... 60
do 2d pr... 40

Penrey J C pr 8

12
10
50
4%

100
125
84
78
100
25
100
60
86

0% 11%I'eorla A E
IVrp Mar pr
do prior pr. 51 55

Petti Mulll... 34% 62%
.lo pr . 115'

Phll Jones .. 30% 37
do pr . 71 "S

Pierce Ar pr. 71 73
PCCA S I. ct 63 64
P & F W...116 130
Pltts Steel pr 79 82
P & YV Va pr 73 75
Pr St Car pr 87 90
Pullman .104% 105
Ry St Spring 88 90
do pr .103 106

Ry?. 8ec _ 54 56%
Reading 1st pr 41 41%
do 2d pr... 41 44

Hels & Co... 7 9
do lst pr... 48 66

Rem T lst pr 86
<lo 2d pr... 81%Rena & Sar.100 110

ReTi!og>6 St... 24 25%R(V Tniek .. 17% 18%8 I. & S F pr 29 31%«avage Arms. 13 17
Kcab A L... 5% 6
do pr . 8% lo

Sears Boe pr. 96 100
S-S S & I pr 70 8S
* P R Sugar 68 70
do pr -.'. 105%So Ry pr.... 55% 67

Standard M111.I06 120
.lo Pr . 75 80

S'andR-d Oll.. 147% 150
Snp Steol pr. 98
T^mtor B _ 5% .

Tob Prod pr. tU' 82%Trans & W 3 39 41%T C R T pr.. 75 93
Un Tank ....103 108
do pr . 9J 100

Un Clgar St. .120 JOO
do pr .n iOT

Bid. Asked.
U Drug lst pr 43% 44
Un Ry Iu pr 22% 23
Underwood T.143% 155

<1o pr .101 120
USCI P & K 17 18
do pr . 48 49

U S l Al pr 94% 99%
V H It M pr. 40% 42%Utah See Corp 11% 11%Va I C A C 84 90
V Raal lst pr 74% 78
Wabash pr B 12% 15%Weber & lieil. 11% 12%

Bid. Asked.
Wells Fargo... 56% 59
West Pac ... 25 26
Wext'so M pr 50 60
West'se A B. 91 92
Wlekwlre Sp. 14% 10
Wi:son Co ... 40 41
do pr . 80 85

Wis Central 28 34
Woolworth pr.105 112
VV P A M... 47% 48
do pr A- 76 80
do pr B.... 68 64

Tobaeco Products Report
The Tobaeco Products Export Cor¬

poration and eubsidiaries for the
period from its organization. April 1,
1919, to December 31, 1920, reportedyesterday surplus, after expenses,depreciation and Federal tax allovv-
ance, of $222 067. This was equlva-lent to 47 cents a share on 472,500sharea of capital stock, of no parvalue.

Stocks Ex Dividend
Date. Company. p qApr. 15.Al Chem & Dye Corp, temp. iApr. 16.Amal Sugar Co. lat pf temp 2
Apr. 15.Am Shipbldg Co, 2 % ex and. 1%
Apr. 15. do . !?
Apr. 16.Associated Dry Coods Corp. 1
Apr. 15.Atlantic Reftninif Co, pf i%Apr; 15.Austln, Nlchola & Co, pt lfcApr. 20.Brown Shoe Co, Inc, pf.' i*.
Apr. 16.Chi Pneumatic Too! Co_ 2Apr. 16.Cona Coal Co..'.., jitApr. 16.Crucibje Steel of Am.

'

2Apr. 16.Famous Playera-Laaky C pf! 2Apr. 16.Gen Motora Corp.uApr. 16. do 68 deb. i£Apr. 15. do 7a deb.
"' x£Apr. 15. do pf. jiTApr. 16.Hupp Motor Car Corp...

' 2Apr. 16.Ing-eraoll-Rand Co. . 2%Apr. 15.Kelly-Springtleld Tlre Co. atk. S.Apr. 20.S H Kresa ft Co. lApr. 16.1.1 ina Loco, pf..'" taz
Apr. 16.Doew'a, Inc. 2
Awr. 18.Looae-Wlles Biscult Co 2d pf. 1%Apr. 20.Milwaukee El Ry & Lt Co pf. 1%Apr. 16.Mullina Body Corp, pf. 2Apr. 14.Pere Marquette Ry v t Ca

prior pf. iuApr. 20.PhllllpB-Jonea Corp pf, teml%Apr. 19.Reading Co. iApr. 16.Superlor Steol Corp. iuApr. IJ.Un Drug Co, lat pf. .%Apr. 16.U 8 Rubber Co. %Apr. 16. <Jo lat pf. z

In Wall Street
Rumors of a Saper-Bank

Directors of the National City Bank
were reported yesterday to be dis-
cussing ln an informai way a possible
merger with the Mechanics and Metals
National Bank. Members of the board
of the city bank who were asked about
the mmor said they had no knowiedge
of such djscussions and Gates W,
McGarrah, head of the Mechanics and
Metals National Bank denied the
merger report. Wall Street reca'led,
however, the story afloat some time
ago about a consolidation of the two
banks and an official of the National
City Bank admitted that a merger was
under considerution at one time, but
was subsequently abando .ed. Ilorace
S. Wilkinson, chairman of the board of
the Crucible Steel Company and a di-
rector of the city bank when asked
about the merger report late yesterday
said: "I have never heard of it."
Earl D. Babst, an-ther director, said:
"He had nothing to say about it."

Combined Resources of $1,500,000,000
An amalgamation of the two banks

would create an institution having
combined resources of apprnximately
$1,500,000,000, and would give the
United States a bank that would rival
England's great joint stock banking
companies. The statement of the Na¬
tional City Bank as of February 21
showed total assets of $969,834,026,
with loans and discounts of $622,907
236 and deposits of $582,692,131. The
city bank has capital, surplus and un¬
divided profits of $106,982,975, of which
$40,000,000 is capital. The Mechanics
and Metals Bank in its report for the
same date showed total resources of
$271,687,662. Its loans and discounts
aggregated $172,933,870, while deposits
amounted to $193,004,255. John D.
Ryan is one of the large stockholders
in the bank. Wall Street has always
considered a merger of the two insti¬
tutions as a perfectly logical develop-
ment.

Capital on Strike
"The trouble with the railroads,"

said a leading banker yesterday, "is not
so much that labor is on strike, but
that capital is on strike. And the rail¬
roads cannot be run on $he present
basis unless the country is prepared
to subsidize them to make up the
deficit in income."

Federal Land Bank Bonds
Reports that $40,000,000 of Federal

Land Bank bonds would be offered on
Monday for public subscription were
denied yesterday by Brown Bros. &
Co. on behalf of the banking syndicate
which will handle the issue when it is
made. It was asserted in this con¬
nection that official announcement of
the details of the offering would have
to come from the Secretary of the
Treasury i.t Washington.

Seek Big Wage Rcdmrtion
The remarks of President Dodge of

the International Paper Company rela-
tive to thc negotiations with the mill
workers over the now wage agreement
attracted much attention yesterday in
^view of the fact that the paper mill
interests as a whole are seeking to
make a new agreement that will in-
volve a reduction of approximately 30
per cent from the present schedule.
The new agreement becomes effective
May 1, and so far the conferences be¬
tween representatives of the mill own¬
ers and the emplcyees have been with¬
out result. Th papermakers and pulp
workers' unions are reported to be
raising a strike fund to be used in
the event that they do not obtain the
15 per cent increase in wages which
they are said to bc seeking. Presi¬
dent Dodge in the annual report of
the International Paper Company said
that "if the men should be unwilling
to accept their fair and reasonable
share of the general liquidation, which
is necessary to restore the industry
to a stable basis, and should decide
against an amicable adjustment, the
company is prepared to maintain its
equitable rights." '

Steel Common in 1909
^
It was apparent from the action of

United States Steel common yesterday
that the policy of the corporation in
cutting prices of its leading products
from $1.50 to $15 a ton had been more
or less discounted. The net loss in the
stock was only an eighth of a point.
Tliis was in eontrast to the action of
this issue following the price reduc-
tions that were made in February, 1909.
Recalling that event, Hornblower &
Weeks said: "The stock market as a
whole, and Steel common in particu-lar, made a high price for the month
on February 15. On February 19 Judge
Gary announced a general cut in steel
prices. Steel common, which sold at
51% in February 18, as against 53*-*
on February 15, broke two points on
the eve of the price cut announcement,another point and a half the day of the
announcement, two points the followingday and five points the next day, so
that on February 21 the stock was sell¬
ing at 41x,4, against 51% the day be¬
fore the announcement. Thereafter the
stock fiuctuated practically between 42
and 46 until March 20, when it started
its long climb of 50 points to a highof 947/8 on October V'

Chandler Motor Shlpments
The Chandler Motor Car Company in

the first quarter of 1921 shipped 1,700
cars from its Cleveland factories. Al¬
though these were below shipments in
the corresponding period of 1920, they
were better than anticipated by the
management sixty days ago. March
shipments, it is stated, were close to
1.000 cars, or 40 per cent greater than
for January and February combined.
Production and deliveries for the cur¬
rent quarter are estimated at from two
to three times those of the first quar¬ter. The company earned about $500.-
000 from January. to March, inclusive,
and it is estimated that from April to
June .earnings will be $1,500,000. Two
million dollars for the first six months
would be 70 per cent of the full year'sdividend requirements.

Western Union
Talk of a possible increase in the

dividend on Western Union stock has
followed the recent announcement of
the American Telephone and TelegraphCompany of its intention to raise its
rate from $8 to $9 a year. It was
pointed out yesterday in this connec¬
tion that the Western Union Companyhas averaged $8 40 a share during the
last ten years nnd from 1913 to 1917
the average was $9.25 a share, while in
1920 a balance equivalent to $12 80 a
share was ea-ned on the stock. With
such a record of earnings an increase
from $7 to $8 a share would not seem
unrea,sonable, it is argued. During the
last ten years $40,683,000 has been putback into thc property, so that to-daythe book value of the stock is $140 a
share.

. -..-_

London Metal Market
LONDON. April 13..Standard cop¬

per, spot, £69 2s 6d; futures, £69 5s.
Electrolytic, spot, £72 10s; futures, £74
Tin, spot, £157 5s; futures, £161 2s 6d.
Lead, spot, £20 15s; futures, £21 7s 6d
Zinc, spot, £25 10s; futures, £26 10s.

Dividends
Po Pay- Holders

Hate rlod able of r>'c
Atlaa Powd pf..l%% Q May 2 Apr 20
Burns Bros....2%% Q May 16 Mav 2do pf .1%% Q May 2 Apr 22
F'banks lst pf. 2% Q May 1 Apr 20Gillette Safety
Razor Co.$3.00 Q Juno 1 Apr 30Gen Clsrar Co.. 1.50 Q May 2 Apr 23do pf. 1.75 Q June 1 May 24
do deb 7% pf 1.75 Q July 1 Juno 24McElwaln lst pf 1.75 Q May 2 Apr 15

Nat Blscuit Co.1%% Q July 15 June 30
<io Pf .1%% Q May 31 May 17Owens Bottla
Co stk. 50% . - _

do caah . 2% Q
Pao Cat lat pf.1%% Q May l Apr itdo 2d pf. 1% q May l Apr 23
woolworth Co. 2% Q June l May Z

Water Power
Securities

We have been activelyidentified for m*
years with the Snan*
ing of some of the m08t
important hydro - elec-tric developments 0nthis continent, and.through our investiga.tions have acquired anintimate knowledge oftheir many unusuallystrong features from an
investment standpoint.
Our circular No. 1037 de.scnhing the securities andproperties of several of t"eleading water power com.

panies. wm be mailed upoa

SpencerTrask&Co.
25 Broad Street, New York
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Bankruptoies Increasing
J*or the whole twelve months of '=".

here were 682 bankruptcies in £"»**
and and Wales, but in th* ele«»
lonths to November, 1920, no f«*3*ef
han 1,388 have been recorded, wh>i«
i» November alone 188 recei'i"5*
rders were made. Brapers and n*'>*'"
aahers head the list. It may bo *&&**
hat, notwithstanding the incr*?£
hown, the figures are still consid#'»w*
elow those for 1909 and 1910.


